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6XU O·LQYLWDWLRQGH OD&LQpPDWKqTXH)UDQoDLVH HWGDQV OH FDGUHGH OD UpWURVSHFWLYHSDVVLRQQDQWHFRQVDFUpHHQDXFLQpPDH[SUHVVLRQQLVWHDOOHPDQGOHVGHX[WDOHQWXHX[PXVLFLHQVHWFRPSRVLWHXUV%DFKDU.KDOLIpSLDQLVWHHWSHUFXVVLRQQLVWHQRXYHODOEXP2LO6LFNFKH],Q)LQp HW 5DPL .KDOLIp SLDQLVWH PHPEUH GX WULR$XIJDQJ RQW FUpp XQH SHUIRUPDQFHPXVLFDOH SRXU OH)DXVW GH0XUQDX&RPPHQW DUWLFXOHU OHXU WUDYDLO GH FRPSRVLWLRQ G·XQHJUDQGHLQYHQWLYLWpHQWUHIRUPDWLRQFODVVLTXHLPSURYLVDWLRQpWRQQDQWHHWRULJLQDOLWpGHVSURSRVLWLRQVjFHFKHIG·±XYUHGXFLQpPDPXHWPRQXPHQWG·HQF\FORSpGLHIDXVWLHQQHHWIDQWDVPDJRULHGHO·RPEUHHWGHODOXPLqUHRXQYLHLOODUGVHUHPHWDX[SXLVVDQFHVGXGLDEOHSRXUWURXYHUGX QRXYHDX UHQRXHU DYHF OHPRQGH TX·LO D GpODLVVp GDQV OD ELEOLRWKqTXH HW ODPpGHFLQH HWUpDSSUHQGUHFHTXLOHIDLWKRPPHDX[F{WpVGHVDXWUHV(VSULWSHXSOHVSXLVVDQWVHWEHOOHVj
DLPHU"&RPPHQWWUDQVIRUPHUHQPXVLTXHFHW©RSpUDYLVXHOª eULF5RKPHU HWHQUHVWLWXHUSDUOjODEHDXWpSLFWXUDOHHWPRXYDQWH"&RPPHQWUHQGUHVHQVLEOHHW LQWHOOLJLEOHVDFRPSRVLWLRQ H[WUrPH DILQ GH GRQQHU j YRLU HW j HQWHQGUH XQ)DXVW GH QRWUH WHPSV DGUHVVp j GHVVSHFWDWHXUVGX;;,HVLqFOH"7HOOHVVHURQWTXHOTXHVXQHVGHVTXHVWLRQVLFLDERUGpHV
-XOLD3HVOLHU'·RYLHQWOHSURMHWGXFLQpFRQFHUWDXWRXUGX)DXVWGH0XUQDXHW TXHO pWDLW YRWUH UHJDUG VXU FH JHQUH GH VSHFWDFOH" &RPPHQW O·DYH]YRXVDERUGp DX ILO GHV SHUIRUPDQFHV GHSXLV OD SUHPLqUH LQYLWDWLRQ GH OD &LQpPDWKqTXH)UDQoDLVHHQjFRPSRVHUODPXVLTXHDXWRXUGX)DXVWGH0XUQDXjYRWUHFUpDWLRQUpFHQWHVXU*ULELFKHGH)H\GHU"
%DFKDU.KDOLIp -H Q·DYDLV SDV XQH JUDQGH H[SpULHQFH GH FH JHQUH GH VSHFWDFOHV-HQ·HQDYDLVMDPDLVIDLWHWM·DYDLVMXVWHDVVLVWpjXQFLQpFRQFHUW²MHFURLVTXHF·pWDLW/H&DELQHWGXGRFWHXU&DOLJDUL&·pWDLWXQDPLSLDQLVWHTXLDFFRPSDJQDLWXQILOPPXHW&·pWDLWTXHOTXHFKRVHGHWUqVH[RWLTXHPDLVHQPrPHWHPSV MHQ·LPDJLQDLV SDV TXH OH FLQpFRQFHUW VRLW OH PRQGH TX·RQ D GpFRXYHUW SDU ODVXLWH F·HVWjGLUH XQ YUDL PRQGH SDUDOOqOH HQWUH OH PRQGH GX FLQpPD HW OHPRQGHGH ODPXVLTXH&·pWDLWXQPRQGHjSDUW4XDQGRQDDERUGp OH WUDYDLO
/HXUV)DXVWHWQRWUHWHPSVDFWXDOLWpHWLQDFWXDOLWpIDXVWLHQQHV
VXU)DXVW QRXV pWLRQV FRPSOqWHPHQW YLHUJHVGH WRXWH H[SpULHQFH VLPLODLUH -HSHQVH TX·pYLGHPPHQW DYHF GX UHFXO F·pWDLW XQH WUqV ERQQH FKRVH FHWWH©YLUJLQLWpª'XFRXSFHWUDYDLODpWpVSRQWDQpRUJDQLTXHMHGLUDL2QHVWHQWUpGDQV OD SV\FKRORJLH GX SHUVRQQDJH GHV VFqQHV GX ILOP DX IXU HW j PHVXUHTX·RQSDVVDLWGXWHPSVGHVVXVHWTX·RQOHUHYR\DLW&·pWDLWXQWUDYDLODVVH]QDWXUHOHWSDUDGR[DOHPHQWFHODQRXVDSULVEHDXFRXSPRLQVGHWHPSVVXU)DXVWTXHVXU)H\GHU2QDYDLWSULVODPHVXUHGHFHPRQGHOjRQDFRPPHQFpjVHSRVHUEHDXFRXSGHTXHVWLRQV*ULELFKHF·pWDLWEHDXFRXSSOXVFRPSOLTXpPLVjSDUWOHIDLWTXHFHVRQWGHX[ILOPVWUqVGLIIpUHQWV*ULELFKHHVWXQILOPTXHM·DLTXDOLILpGHVRFLDO FRPPH MH O·DL GLW jPRQ IUqUH &·HVW OH FLQpPD IUDQoDLV VRFLDO VXU OHVHQWLPHQWGHO·LQGLYLGXDOLVPHODVROLWXGHGHFHJDUoRQOHVGLIILFXOWpVGHODYLHHWG·XQHFHUWDLQHFODVVHVRFLDOHDORUVTXH)DXVWF·HVWXQILOPSOXVXQLYHUVHOTXLIDLWDSSHOjWRXVOHVJUDQGVP\WKHVTXHFHVRLWOLWWpUDLUHDUWLVWLTXH7RXWOHPRQGHO·D UHSULV VXUWRXWHQPXVLTXH(WDXVVL OH IDLWTXHFH VRLW UHFRQQXFRPPHXQFKHI G·±XYUH DX FLQpPD DYHF VHV LPDJHV VHV HIIHWV VSpFLDX[ TXL Q·RQW SDVYLHLOOL&·pWDLWXQWUDYDLOFRPSOqWHPHQWGLIIpUHQW2QDWRXMRXUVHXOHVHQWLPHQWHQ MRXDQW)DXVW G·rWUH SRWHQWLHOOHPHQW HQ FRQIOLW DYHF OHV VSHFWDWHXUV TXL DOODLHQW YHQLU YRLU FH VSHFWDFOH SHXWrWUH MXVWHPHQW SDUFH TX·RQ Q·DYDLW SDVO·KDELWXGHGHFHJHQUHGHVSHFWDFOH3HXWrWUHTX·RQSHQVDLWFKRTXHURXGpFHYRLU HQ WRXW FDV F·HVW FH VHQWLPHQWGHFRQIOLWSRWHQWLHO TXLQRXV DGRQQp MHSHQVH XQH IRUFH H[WUrPH SRXU QRXV FRQIURQWHU j FH ILOP /H ILOP TXDQG LODUULYHRQPHW ODPDFKLQH MXVTX·jFHTX·LOVHWHUPLQH,OVHWHUPLQHSDU OHPRW
/LHEH DPRXU  HW SXLV F·HVW OD ILQ HW ODPXVLTXH GHYDLW VXLYUH &H Q·pWDLW SDVVHXOHPHQW XQ FRQFHUW GH PXVLTXH 4XDQG RQ HVW PXVLFLHQ VXU VFqQH RQ DEHDXFRXSGH YXOQpUDELOLWp2QSHXW rWUH GpVWDELOLVp SDU XQ VRQ XQEUXLW SDUEHDXFRXSGHFKRVHVHQIDLWPDLVOjOHILOPDYDQFHHWF·HVWXQHFRQFHSWLRQWUqVGLIIpUHQWHGHIDLUHGHODPXVLTXHVXUVFqQH3OXVRQOHMRXHHWSOXVRQVHUHQGFRPSWHTXHFHJHQUHGHVSHFWDFOHGHPDQGHEHDXFRXSG·H[SpULHQFHHWVXUWRXWXQHFRQQDLVVDQFHHWXQpWDWSK\VLTXHDVVH]FRVWDXGSRXUO·DVVXPHU
-XOLD 3HVOLHU 4XHOV VRQW YRV LQVWUXPHQWV VXU VFqQH" &RPPHQW WUDYDLOOH]YRXVYRWUHIUqUHHWYRXVSHQGDQWODSUpSDUDWLRQSXLVODPLVHHQ±XYUHGXFLQpFRQFHUW"4XHOOHSODFHDFFRUGH]YRXVjO·LPSURYLVDWLRQ"4XHOOHVVRQWOHVSULQFLSDOHVGLIILFXOWpVHW OHV VSpFLILFLWpVSURSUHV j ODPLVH HQPXVLTXHGX)DXVW GH0XUQDX"
%DFKDU .KDOLIp /HV LQVWUXPHQWV«0RQ IUqUH HVW SLDQLVWH LO \ D XQ JUDQGSLDQRVXUVFqQHRXHQIRVVHFHODGpSHQGGHVFLQpPDV0RLM·DLXWLOLVpSOXVLHXUVLQVWUXPHQWV GH SHUFXVVLRQV QRWDPPHQW OH FDMyQ GHV F\PEDOHV GHV FORFKHVGHVVDFVSODVWLTXHVPDLVDXVVLODYRL[6XUODYRL[M·DYDLVDXVVLFHTX·RQDSSHOOHXQHORRSVWDWLRQHWGHVHIIHWVGHGLVWRUVLRQXQIODQJHUSRXUODWUDYDLOOHUHWODPRGLILHU3RXUXQILOPPXHWFHODSHXWSDUDvWUHpWRQQDQW«&·HVWXQGHVDVSHFWVGX
(QWUHWLHQDYHF%DFKDU.KDOLIp 
GpILODYRL[HVWLFLXWLOLVpHFRPPHXQLQVWUXPHQWPDLVOHVSXULVWHVGLURQWTXHF·HVWXQEODVSKqPHG·XWLOLVHUODYRL[VXUXQILOPPXHW2QWUDYDLOOHWRXMRXUVXQSHXGHODPrPHPDQLqUHDYHFPRQIUqUHRQVHFRQQDvWDVVH]ELHQPDLQWHQDQWRQ VH UpSDUWLW OHV WDFKHV QDWXUHOOHPHQW VHORQ OHV TXDOLWpV TXH O·RQ UHFRQQDvW jO·DXWUH0RQIUqUHPHODLVVHGDQVXQSUHPLHUWHPSVYRLUOHILOPHWFRPPHQFHUXQWUDYDLOVXUODIRUPHFRXSHUOHVVFqQHV²OHVJUDQGHVVFqQHVHWOHVSOXVSHWLWHV)DLUH XQ SHX OHV ILFKHV VXU FKDTXH SHUVRQQDJH OHV GpFULUH FRPPHQW LOVDJLVVHQWFHTX·LOVUHVVHQWHQWYRLOjFRPPHXQHDQDO\VHSV\FKDQDO\WLTXH²FRPSUHQGUHHWDSSUHQGUH)DLUHYUDLPHQW ODFRQQDLVVDQFHGHFHVSHUVRQQDJHVGpJDJHU OHXUV JUDQGHV FDUDFWpULVWLTXHV GpFRXSHU OHV VFqQHV HW GH Oj UHVVRUWLU OHVFRXOHXUV²RQSDUOHEHDXFRXSGHFRXOHXUHQPXVLTXH²HWUHVVRUWLU ODFRXOHXUGHODVFqQH3RXUOHWUDYDLOVXUODPXVLTXHMHGRQQHjPRQIUqUHXQHFRXOHXUHWDSUqV XQH VHPDLQH LO VHSHXW TX·LO UHYLHQQH DYHFSOXVLHXUV WKqPHV FRPSRVpVF·HVWFRPPHXQSX]]OHRQHVVDLHGHWURXYHUTXHOWKqPHYDDYHFTXHOOHVFqQHHWDYHFTXHOOHVLWXDWLRQTXHOSHUVRQQDJH9RLOjOHVFKpPDJpQpUDOHWXQSHXVLPSOLILp VXU OD PpWKRGH GH WUDYDLO &RQFHUQDQW O·LPSURYLVDWLRQ LO Q·\ HQ D SDVEHDXFRXS HQ WDQW TXH WHOOH 7RXW HVW WUqV GpILQL DX VRLU GX FRQFHUW RQ VDLWH[DFWHPHQW TX·HVWFH TX·RQ MRXH j TXHO PRPHQW $SUqV GXUDQW OD VFqQH HWSHQGDQWFHWKqPHSUpFLVFKDTXHVRLUHVWGLIIpUHQWSDUFHTX·RQQHYRLWMDPDLVOHILOPGH ODPrPHPDQLqUH0rPH VL RQ OH UHYRLW GL[ IRLV HQ GL[ MRXUV LO YD \DYRLUGL[IDoRQVGLIIpUHQWHV²MHSDUOHOjGHVJUDQGVILOPVFHFLOHXUHVWSURSUH(WRQDLPHELHQ OH WHUPHGH©FRPSRVLWLRQDOpDWRLUHªF·HVWTXHOTXHFKRVHGHFRPSRVp HW j O·LQWpULHXU FHOD YD VH SDVVHU GLIIpUHPPHQW 3HXWrWUH SHXWRQSUpFLVHUDXVVLFRPPHRQHVWWURSSURFKHVGHO·pFUDQHQIDLWRQQHOHUHJDUGHSDVHQWDQWTXHWHOPDLVRQWUDYDLOOHDYHFGHVpFUDQVSOXVSHWLWVGHVVRUWHVGHPRQLWHXUV SRXU SHUPHWWUHPDOJUp WRXW SDVPDO GH WUDYDLO GH V\QFKURQLVDWLRQDYHFO·LPDJH-HSHQVHHWFHODGpSHQGGHVVFqQHVTXHO·RQQ·HVWSDVFRPSOqWHPHQWULYpVjO·pFUDQ,O\DEHDXFRXSGHVFqQHVDVVH]ORQJXHVGHTXLQ]HjYLQJWPLQXWHV TXH FH VRLW GDQV)DXVW RX GDQV*ULELFKH R RQ Q·XWLOLVH TX·XQ VHXOWKqPHHWOjF·HVWW\SLTXHPHQWXQH[HPSOHRODPXVLTXHQ·HVWSDVXQLTXHPHQWSUpVHQWHSRXUDFFRPSDJQHUOHILOPPDLVRHOOHYLWSDUHOOHPrPHHWVHGpYHORSSH HQ SDUDOOqOH GH O·LPDJH &·HVW Oj R OD TXHVWLRQ GH O·DFFRPSDJQHPHQWPXVLFDO HVW SRVpH'·XQ FRXS RQ VH UHQG FRPSWH ² pYLGHPPHQW RQ D VXIILVDPPHQWYXOHILOPRQDFRQVFLHQFHGHFRPPHQWYDVHGpYHORSSHU OHWKqPHDYHFTXHOOH LQWHQVLWpHWTXHOOHYLWHVVHPDLVF·HVWYUDLPHQWXQHpYROXWLRQSDUDOOqOHjO·LPDJH&HVRQWOHVPRPHQWVOHVSOXVIRUWVHQSDUDOOqOHGDXWDQWTXHGDQVODUHODWLRQDYHFPRQIUqUHRQpFKDQJHWUqVSHXGHUHJDUGV2QHVWSORQJpGDQVO·REVFXULWpGHODVDOOHGDQVO·DPELDQFHRQQ·DSDVYUDLPHQWGHFRQWDFWDYHFOHSXEOLF2QVDLWTX·LO UHJDUGH OH ILOPRQHVWYUDLPHQW DLOOHXUVSDUIRLVRQQ·HVWSOXV GDQV OD VDOOH RQQ·HVW SOXV Oj0RQ IUqUH Q·HVW SOXV Oj RQQ·HVW SOXV HQVHPEOH,OVHSDVVHTXHOTXHFKRVHG·XQLTXH-HSHQVHTXHF·HVWSURSUHDXFLQpFRQFHUW3DUFHTX·jXQFRQFHUW©SXUªRQDEHDXFRXSSOXVG·pFKDQJHVDYHFOH
/HXUV)DXVWHWQRWUHWHPSVDFWXDOLWpHWLQDFWXDOLWpIDXVWLHQQHV
SXEOLF/jFHVRQWSOXVLHXUVEORFVHWSOXVLHXUVIRUFHVSDUDOOqOHVDYHFOHSXEOLFOHVPXVLFLHQVHW O·LPDJH&·HVW HQFHODTXHFHJHQUHOj HVWXQLTXH(W DXVVL HQSDUODQWGHVGLIILFXOWpVFHQ·HVWSDVSURSUHj)DXVWPDLVDXFLQpFRQFHUW$XILQDORQDWUqVSHXGHUHFXOHQWDQWTXHPXVLFLHQVXUFHTXLV·HVWSDVVpRQQ·DSDVYXOHILOPHQHQWLHUSHQGDQWTX·RQDMRXpGRQFQRWUHSHUFHSWLRQGHODSHUIRUPDQFHHVWFRPSOqWHPHQWIDXVVpH2QVRUWVRXYHQWGHOjXQSHXGpVHPSDUpV
-XOLD3HVOLHU0HWWUH HQPXVLTXH OH)DXVWGH0XUQDXDXMRXUG·KXL VLJQLILH HQH[WUDLUHVDSDUWGHFRQWHPSRUDQpLWpG·XQLYHUVDOLWpHQPrPHWHPSVTXHVDVLQJXODULWpHWVRQHVWKpWLTXH4XHOOHVVHUDLHQWSRXUYRXV O·DFWXDOLWpRXjUHERXUVO·LQDFWXDOLWp LQWULQVqTXHV j FH FKHIG·±XYUH"(QTXRL)DXVWQRXVSDUOHWLO GHQRWUHUDSSRUWDXPRQGHjO·±XYUHG·DUWDX[ODQJDJHVGXGLDEOHHWDX[VSKqUHVGXVDYRLU"
%DFKDU.KDOLIp&HTXHMHSHX[GLUHF·HVWTXHFHILOPRQO·DMRXpXQHGL]DLQHGHIRLVGDQVGHVOLHX[WUqVGLIIpUHQWVDXVVLELHQjOD&LQpPDWKqTXHGH3DULVDXFLQpPD%DO]DFTX·j%H\URXWKGDQVODVDOOH0pWURSROLVj$QNDUDHQ7XUTXLHjO·H[WpULHXUGDQVXQIHVWLYDOHQ1RUPDQGLHRQO·DMRXpGDQVXQHpJOLVHRQDXUDLWSXOHMRXHUQ·LPSRUWHR-·DLO·LPSUHVVLRQTXHOHVJHQVTXLYLHQQHQWYRLU)DXVWVDYHQW TX·LOV YLHQQHQW YRLU TXHOTXH FKRVH TXL SDUOH GX PRQGH TXH F·HVW XQWKqPHXQLYHUVHOHWHQPrPHWHPSVODSDUWGHFRQWHPSRUDQpLWpHOOHHVWWRWDOHTXDQG RQ DERUGH HQ )DXVW OD TXHVWLRQ GH IDLUH XQ FKRL[ /D YLHLOOHVVH«2XIDLUH OH FKRL[ GH OD MHXQHVVH HW GH SDVVHU RXWUH FHUWDLQHV UqJOHVPRUDOHVeYLGHPPHQWODUHOLJLRQHVWDERUGpHG·XQHPDQLqUHGLUHFWHGDQVFHILOP2QSRXUUDLWSHXWrWUHDXMRXUG·KXLUHPSODFHUODUHOLJLRQSDUO·DUJHQWRXGHVV\VWqPHVGHVRFLpWp OHV QRXYHDX[PRGqOHV GH VRFLpWp GH FRQVRPPDWLRQ 9RLOj GDQV OHVGpWDLOVRQSRXUUDLWFKDQJHUODWHUPLQRORJLHGHVFKRVHVPDLVRQYLWHQFRUHGDQVO·pSRTXHGX)DXVWGH0XUQDX4XDQGODSHVWHGpEDUTXHHWTXHF·HVWODSDQLTXHHQYLOOHHWTX·RQDFFXVHODMHXQHVVHGHYRXORLUV·DPXVHUF·HVWOHVLGDGHVDQQpHV F·HVW OD JULSSH GH O·DQQpH SDVVpH« (W SXLV M·DL O·LPSUHVVLRQ TXH F·HVWWUDLWpDVVH]pWRQQDPPHQWDYHFKXPRXU6LRQDUULYHjDYRLUXQSHXGHUHFXOVXU VRL RQ HQ ULJROH SDUFH TX·RQ VH GLW TX·LO V·HVW SDVVp FHQW DQV HW TX·RQ DO·LPSUHVVLRQGHQHULHQDYRLUDSSULV4XDQWjQRWUHUDSSRUWDXPRQGH«HIIHFWLYHPHQWFHILOPQRXV LQYLWHjDYRLUXQSHXGHGLVWDQFHDYHF OHVpYpQHPHQWVDYHF FHTX·RQQRXVGLW­ O·pSRTXH F·pWDLW O·pJOLVHRX FHV IRUFHVOj TXLGLVWLOODLHQW OHV LQIRUPDWLRQV DXMRXUG·KXL OHVPpGLDVRQWXQH IRUFH j ODTXHOOHRQQHSHXWSDVpFKDSSHU8QHVRUWHGHW\UDQQLHPpGLDWLTXH/HPRQGHHVWGHYHQXXQSHWLWYLOODJH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%DFKDU.KDOLIp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KROO\ZRRGLHQ QRWDPPHQW VRLHQW GHV JHQV TXLFRQQDLVVHQWSDUIDLWHPHQW OH ILOPHQTXHVWLRQTXLHQRQW VDLVL ODSRUWpHHWTXLYLHQQHQW OHUHYRLUG·XQHPDQLqUHGLIIpUHQWH,OVVDYHQWTX·LO\DHQFRUHGHVDVSHFWVGXILOPTX·LOVQ·RQWSDVHQFRUHYXVTXHFHUWDLQVDQJOHVOHXURQWpFKDSSpHWTXHF·HVWXQHFKDQFHGHYRLUFHUWDLQHVFKRVHVMXVTXHOjLQYLVLEOHVjO·pFUDQ
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FHTXLPHSDVVLRQQHF·HVWOHFLQpPDHQWDQWTXHWHOF·HVWOHSODQF·HVWOHU\WKPHGXILOP&·HVWFHTXHOHVSHUVRQQDJHVQHGLVHQWSDVFHTX·RQQH OHVYRLWSDV IDLUHF·HVW ODSDUWLHGH ODPDLVRQTXLGpSDVVH O·pFUDQ4XDQGRQSDUOHGHPDJLHGXFLQpPDSRXUPRLDXMRXUG·KXLF·HVWFHOD&HODVHWUDGXLWHQWRXWFHTXLHVWFDFKp(WF·HVWGHUHYRLUDXVVL OHVILOPVGL[jTXLQ]HIRLVDYHFWRXMRXUVSOXVGHFXULRVLWpFRPPHVLMHPHUHQGDLVWRWDOHPHQWjFHTXLVHSDVVDLWGDQVOHILOPVDQVUpVLVWDQFH
-XOLD3HVOLHU/DSUDWLTXHGXFLQpFRQFHUWRULJLQDOHHQVRLDWHOOHLQIOpFKLHQUHWRXUYRWUHWUDYDLOGHFRPSRVLWLRQGHFUpDWLRQHWGHFRQFHUW"4XHOOHVVRQWOHVLQWHUDFWLRQVDYHFYRVDXWUHVFUpDWLRQVDUWLVWLTXHVHWSURMHWVDFWXHOV"
%DFKDU.KDOLIp&·HVWO·LQYHUVHSRXUOHVFRQFHUWVHQWDQWTXHWHOV-HSHQVHTXHFHODDFKDQJpSHXGHFKRVHVSHXWrWUHSDUFHTXHMHVXLVPXVLFLHQHWTXHM·DLpWpIRUPpGHSXLVOHSOXVMHXQHkJHjFHOD3DUFRQWUHGDQVODFRPSRVLWLRQHWGDQVODPDQLqUHG·LQWHUSUpWHUPHVSURSUHVFRPSRVLWLRQVjO·LPDJHGHODGHUQLqUHVFqQHGH)DXVWRO·RQMRXHOHWKqPHGH)DXVWSHQGDQWXQTXDUWG·KHXUHSOXVMHOLPLWHOHVQRWHVSOXVMHYRLVXQFKDPSG·LPDJHVLQILQL
-XOLD3HVOLHU-HVRXKDLWHUDLUHYHQLUVXUOHUDSSRUWjO·KLVWRULFLWpHWjO·K\EULGLWpSURGXFWLYHTXH OH FLQpFRQFHUW FUpp HQ LQWULTXDQW GLIIpUHQWV WHPSV FHOXL GHO·±XYUHFLQpPDWRJUDSKLTXHGpMjFODVVLTXHVRQLQDFWXDOLWpSUpVHQWHHWVDUpFHSWLRQTXLODUHPRWLYHSDUGHQRXYHOOHVDFFHSWLRQVG·XQHSDUWHWGHO·DXWUHFHOXLGH OD SHUIRUPDQFH HQ SULVH DYHF VD PRGHUQLWp FRQVWLWXWLYH HW VD JpQpDORJLHPXVLFDOH VRQDQDFKURQLVPHIRQGDPHQWDOSDU UDSSRUWDX WHPSVGH O·±XYUH<DXUDLWLOjYRWUHDYLVXQHDQDORJLHSRVVLEOHHQWUH OHFLQpPDPXHWHW ODSHUIRUPDQFHPXVLFDOHVDQVFHVVHUHFRPPHQFpHDXWRXUGXILOPHWFHTXHO·RQVDLWGH
(QWUHWLHQDYHF%DFKDU.KDOLIp 
O·±XYUHHWGHVDWUDGXFWLRQjVDYRLUTXHODSUHPLqUHGHPHXUHHWVHGpSORLHVXUXQHORQJXHGXUpHHQXQHLQILQLWXGHSOXULHOOHHWTXHODVHFRQGHYLHLOOLWXQSHXjODPDQLqUHG·XQHSKRWRJUDSKLHTXLMDXQLWSOXVYLWHTXHODWRLOHGHPDvWUHTX·HOOHUHSUpVHQWH SRXU UHSUHQGUH OD PpWDSKRUH GX WUDGXFWHXU %HUQDUG /RUWKRODU\PDUTXDQWOjVDILQLWXGHGHPDQLqUHG·DXWDQWSOXVSUpFLHXVHTX·HOOHDFRQVFLHQFHGHVRQFDUDFWqUHpYDQHVFHQWpSKpPqUH"
%DFKDU.KDOLIp(VWFHTX·XQFLQpFRQFHUWSHXWrWUHXQFKHIG·±XYUHjSDUWHQWLqUHMHQHSHQVHSDV&HODQ·HQOqYHHQULHQjODEHDXWp4XDQGM·pWDLVHQIDQWRQQRXVDYDLWDPHQpVGDQVXQHVRUWHGHPXVpHLO\DYDLWXQKRPPHDVVLVSDVWHUUHHWTXLGHVVLQDLWj O·DLGHG·XQEkWRQVXUGXVDEOHFRORUp&HOD IDLVDLWGHX[KHXUHVWURLVKHXUHV,ODYDLWGHVVLQpTXHOTXHFKRVHG·H[WUDRUGLQDLUHPHQWEHDXXQFDYDOLHUGHVFKHYDX[XQFKkWHDXWRXWFHODDYHFOHVDEOH(WTXDQGWRXWDpWpILQLLODSULVOHEkWRQjO·KRUL]RQWDOHWLODWRXWHIIDFpFRPPHFHODDYHFVDPDLQHWF·pWDLWSRXUPRLTXHOTXHFKRVHGHPDJQLILTXHGHFUpHUTXHOTXHFKRVHG·rWUHGDQVOHEHDXHWGHQHSDVO·DUFKLYHU$ORUVTX·DXMRXUG·KXLRQHVWHIIHFWLYHPHQWXQ SHXPDODGH G·DUFKLYH 8Q DXWUH H[HPSOHPH YLHQW FHOXL G·XQ JUDQG FKHIG·RUFKHVWUH &HOLELGDFKH TXL pWDLW WUqV UpWLFHQW j O·LGpH G·HQUHJLVWUHU GHVFRQFHUWVFDUSRXUOXLOHFRQFHUWF·HVWOHPRPHQWHWF·HVWWRXW&·HVWOHPRPHQWGH YRLU HW G·DFFHSWHU OD EHDXWp /D EHDXWp Q·HVW SHXWrWUH TX·pSKpPqUH F·HVWO·H[SpULHQFHGHO·DYRLUYpFXHTXLUHVWH
